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Abstract:

This study aims to attempt to highlight the
extent of the effectiveness of monetary
policy in Algeria during the five-year
program period from 2015 to 2019, which
appeared with the beginning of the
application of monetary policy separately
in a macroeconomic context characterized
by relatively high inflation, a large deficit
in the balance of payments and the
general budget, this context is very
different from the context in the banking
arena above, and in order to know and
analyze the impact of monetary policy
performance in general, it is necessary to
review and know what the direct and
indirect tools are actually adopted to
influence the volume of money supply
during the same period. Then, to analyze
the extent to which these tools contributed
to achieving the ultimate objectives of
monetary policy.
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72 okde Bussll
2019 2018 2017 2016 2015 EEO |

9066.36 | 10240.02 | 11 227,4 | 12596,0 | 153754 | aletl Joua¥l
9145.1 | 10304.86 | 11 320,8 | 12694,2 | 15522,6 bl ey -
787 |-64.83 |-93,4 2081|1471 | aladl clydi-
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(Baque d'Algérie, 2019, p.160) : ol
(Office national des statistique, 2016, pp.15-35)
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Y9345 ) Jeasdl ya Led (aaseil ) Bl Aastiall i 1da
e caly S maliadl B8 (1 G casaidl D (aladll @ Leesd clioly
2019 2018 (2017 &l Slgiwdl § 73 slde 9066.36 .10240.02 11227.4 Jlsall
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$sall a2l All leial dI ds¥) Apully a2 a5 (%372.63 Ay el plasy)
Jilie 73 5lle 8701 ) 2016 3 caaxlys @l o« sliadl el e Wl culBlazmrwy
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1l Al Jie Laliss g c¥aas il slaidY! ga> aa) 9 Luad) dwleddl
¥ ae Helat W g JUI Joazedl 5 A8 Ladl Bogaitll zalall s § Lol Il
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(2019 2015 ) 57401 M goliaid¥ guid! Juas ekas :(04) o3y Jgizl!
2019 2018 | 2017 | 2016 | 2015 | oilsddl
0.8 1.4 1.3 3.2 3.7 %Jall

(The Word Bank, 2020) :,.l!
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Jled oladsy 9 daseg¥l Gpadl Joo @ Almadl goill c¥oney &lae Juad¥l (an 4l a2
Olte @ Jmad! guliall 9 S szmally el ) B)lall b 9 dols 5 (L)
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§9 2014 2w § Jeapld 93 110 Jilae 2015 Ziw § o3 45 (e J8T ) Juasdl yaue
2553.2 4 50 1S e Jlstll e Aanladl el 9 Aoladl Alill e Jomew diad] uds
oo %15.4 Zud Jolay Lo 1 02014 Ly 5las %103 Joney jmall § 50L5 6T ez a5kl
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Shladla) zaly bsed (olazi] e AYAS 7o Hlde 300 flo cpasaill 5 dpoganll
(22140 2017 w.a +1,S5) melindl (oo &uall Slgiadl JM5 Aingaall

19 4 padssl @ 2017 L 3 H1.3 il G gz (0 (lasxiY @ jeial
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2007 G @ Umad) ¥ aally anlas @3 Lo 13] Lols i 'l Jaall 1da of ,SAL
(FlaYy solas¥l bl Lulzell) %6.1 %6.3 sl e La> il a1 5 02008
(03 .o 2008
priaddl § oSl g slaul )l ydi Sua 2-3

apazdll ol g el (3 Bpuand) Alad) Claal asl e latal Cdua s
Gl W lab 5 ST 4deld Lt oy eieaddl oo azdl @ dieatll Gl Ldad g3l
Lalead! Jilaog Sl ey 75t " bl 2017 &wd el clid goiaddl oyall
ol Hhata] @ Jieall 5 Al sda Cua Gzt Lasy com (&) Gaadl
JW Jsuxll (Banque d'Algérie, 2018, p. 101) "2010 &gl § dolye dule ogaill
oad! Jaas Hehas L cnw

(2019 -2015 ) A4l yilzdl § péeatd| Jana:(05) o3y Joux!

2019 | 2018 | 2017 | 2016 | 2015 Ll
1.75 4.27 5.59 6.40 4.78 | sl

(Office national des statistiques, 2019) : .l

i) Bpal Dl &gl sl a0 Lee sall Sl oiun O
oo ST 58 2014 Lww %2.92 Jilie %4.78 4 508 2015 L § pieaddl Juawe oof
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9 Kea alb S it lda ¢ s dr 9o Juae cdma ) uds S
aex @l Sgylally daie Ll 5 comabiatd¥) calelazall L pubal ¥ ciladeny yud
Woree Sliasg dz ot Lean el 5 ceadaitl] 2w 5 B8 e Sy bl 3lswly

Slaasdl jlawd cUIS g Ampllall dpel p3l) bl jlawd § @Sxws
964.27 %5.59 il Jlze Uslazs) 2018 2017 giw § it Juaae Jm
V) Jmadl polasi¥l @2y %23.61 %1265 Ay yudy Jliie polasl ol (Jlsdll e
Al s Jlll (alasi¥l lia o) (%04 Gugad! Juall e el Lol W L3K ud
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L ooty @l 5 2016 L %4.8 Jilae ccasilll e 2018 (2017 giw § %2.6
2018 &iw %41 J) ozl Com il 2oMall clzuldl jlawl § gelill (slazsyl
Ca> 2019 Hiw § o> o oalasY) § piuadl Juae e 2017 Liw %6.6 Jlae
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Slnd) Phga] jlawd cdzw §51 &2 0 9 Az o0 Azjllall 2Mall Glanll lasd
4l Lo 2017 L gl pds e S35 oo 39 Ligd Lslasesl S 5550 Goima 13
Ladlad e Juy 1da s Ll Ldua 2uasd) duled) caas 2l sia 3
Jua il s 3-3

oo iy gl (Juddl ua e L) oSy golaidY) gl ua 3udzi o)
Gl g (ol il § ol PN (Sad @1 DUl ¥ ae alass) S
ol Bl lda o @y Aaliaidl § elaial g 4l gass Jolgny LbLaY Aalall 55l
Lols Y Sluladl S S Led LSLES s cladss Luadl dwld! e Lo
(swlasel maliadl 358 Jlsbs Al Jaae Helat W oy Jt Joall o UL
(2019 -2015 ) 544l yil5t ‘3 Ulhadl i yoks :(06) h]) Jsuztl
2019 | 2018 | 2017 | 2016 | 2015 | oiguddl

11.4 11.7 11.7 10.5 11.2 %l
(International Labour Organization , 2021): ..l

& %106 Jylin %11.2 2015 & G &by Wladl Juse of Lasdl Jouzdl o1
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2019 2018 2017 2016 2015 &l giaad |
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(Banque d'Algérie , 2019, p.164): .4l
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